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摘   要 
随着股票市场异常现象的不断涌现，传统金融理论对此无法做出合理的解释，




































With the discovering of the stock market abnormal phenomena, the classical 
financial theory couldn’t give the reasonable explanations, so that the behavioral finance 
developed fast. In 1985, DeBondt and Thaler finished the paper — “Does the stock 
market overreact?”. They concluded there was the overreaction phenomenon in USA 
stock market. Now the behavioral finance has become the importtant and difficult staff 
in this field. 
In this paper, we conclude and analyze the characteristic of the relative research. 
First of all, we empirically analyze the overreaction phenomenon in Chinese stock 
market with the data of Shanghai stock exchange during the period of 1997-2004. It 
lasts eight years which can form whole estimate and monitor period, and there are lots 
of stocks in this period. Secondly, with the methodology in Zarowin’s paper, we find 
out the causes of the overreaction phenomenon in Chinese stock market. Finally, we 
find that there is the overreaction phenomenon which lasts two years in our stock 
market and that size effect rather than monthly effect should be responsible for the 
apparent overreaction phenomenon. We make some positive difference to the 
development of behavioral finance in China. 
The main contents of this paper are: 
Firstly, we introduce the relative financial theory. It mainly consist of the 
background, history and the development of the behavioral finance. And we summarize 
the research status of the overreaction phenomenon. 
Secondly, we empirically analyze the overreaction phenomenon in Chinese stock 
market with the data of Shanghai stock exchange. 
Thirdly, we empirically analyze the causes of the overreaction phenomenon in 
Chinese stock market with the same data.   
Finally, the summing-up and proposes are given. 
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第一章  引言 








在 EMH 理论的基础上。20 世纪 80 年代以前的实证研究结果也几乎一致地证明了
市场是有效的。 

















































表 1  中国股票市场概况 
  2003 年 2004 年 2005 年 2006 年 
上市股票总数(家) 822 881 878 886 
总股本(亿股) 4159.56  4703.00  5023.00  10279.00  
总市值(亿元) 29804.92  26168.00  23096.00  71612.00  
开户总数(万) 3643.94  3787.22  3856.24  4034.47  
股票累计成交金额(亿元) 21186.30  26719.72  19816.97  58840.95  
基金累计成交金额(亿元) 362.16  249.11  576.76  1024.35  



















第一章  引言 
- 3 - 
市 2002 年，年平均换手率仍高踞 208.74%和 200.64%。②这一数字大大高于发达国
家的股市，例如 20 世纪 90 年代美国纽约交易所的年平均换手率一般约在 20%～
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整后的超额利润。市场有效性的条件是 ( )( ) ( )1 1 1/ / / 0mjt m jt t t jt tE R E R F F E u F− − −− = = ，
其中， 1tF − 表示在 t-1 期的完全信息集， jtR 表示在 t 期第 j 种股票的报酬率，
( )1/ mm jt tE R F − 是 jtR 在市场信息集 1mtF − 下的条件期望值， ( )1/ 0jt tE u F − = 表示在市场






















































自 20 纪 70 年代这一假说提出初期，EMH 无论在理论方面还是在实证检验方
面，都取得了巨大的成功。学术上通过强有力的理论证明了这一假说的成立，更
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